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‘NEXT F. P. A. LUNCHEON 


January 20, at 12:45, Hotel Astor 
THE FRENCH INVASION OF THE RUHR 
SPEAKERS: 


Mr. PIERREPONT B. NOYES, former Ameri- 
can Commissioner to the Rhineland, Presi- | 
dent of the Oneida Community, Ltd. 

Mr. PAUL FULLER, JR., of Coudert Brothers; | 
Directcr of War Trade Intelligence, 1917-18; 
formerly Legal Adviser to the French Gov- | 
ernment. i 
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ITHIN the first week France is meet- 

ing serious obstacles in her effort to 
collect reparations through military force. 
The flight from the Ruhr of the German 
Coal Syndicate, the refusal of the German 
mine owners to deliver coal on the repara- 
tion account except for cash payments in 
advance, and their later acquiescence in 
the German Government’s order that they 
discontinue such deliveries altogether, are 
only the initia] difficulties which impede 
the French program. France has replied 
by extending the field of military opera- 
tion. It is easy to invoke the mailed 
fist, but very difficult to measure the 
force of its blow or to restrain it once 
it has been set in motion. 


The British Protest 


‘IR JOHN BRADBURY, the British 
.J representative, protested vigorously 
against the Reparation Commission’s de- 
cision which declared Germany in volun- 
tary default on coal deliveries during the 
past year. He insisted that the deliveries 
reflected credit rather than otherwise on 
the German Government. Bonar Law, ac- 
cepting this point of view, refused to sup- 
port the French military sanctions, but 
did nothing more to indicate his disap- 
proval. The failure to make a more en- 
ergetic protest against a policy which 
British public opinion with striking un- 
animity has disapproved as both futile and 
dangerous, is due in considerable part at 
least te the British anxiety to obtain 
French support at Lausanne in their con- 
troversy with Turkey about the disposi- 
tion of Mosul. 


Mr. Boyden’s “Personal” Protest 


HE American unofficial representa- 
tive protested unequivocally against 
the action of the Reparation Commission 


and couched his statement in such terms 
as to question seriously the practicability 
of all the reparations provisions of the 
Treaty. But lacking official status Mr. 
Boyden could not vote, and his protest, un- 
supported by his government, was disre- 
garded. His position must however weigh 
heavily in forming American judgment on 
the whole controversy. He summarized 
his remarks in reference to the “whole 
question of the failure of Germany in ex- 
ecuting her obligations under the Treaty,” 
as follows: 
“that the conditions imposed by the treaty had 
been demonstrated by experience to be impos- 
sible and that that impossibility had affected 
not only Germany’s financial situation and her 
financial obligations to the Allies, but also her 
obligations like these in respect of coal and wood. 
“He would further express the opinion which 
he had already expressed before the commission 
that continuance of these conditions had already 
resulted in great loss of money to the Allies and 
would result in still further loss so long as they 
were maintained.” 


The Withdrawal of the American Troops 


TS Administration’s announcement of 
their decision to withdraw the last of 
the American troops from the Rhine, com- 
ing on the same day as the final announce- 
ment of the French determination to re- 
sort to military measures, has been recog- 
nized everywhere except by the French 
Government as a direct protest. It is to 
be regretted that this decision was not 
coupled with a statement which would 
have left no room for equivocation. Pres- 
ident Harding, like Bonar Law, seems not 
to have been willing to risk stiffening 
French opposition on a totally unrelated 
subject, the ratification of the Washing- 
ton Conference treaties. Even in its neg- 
ative policy Washington chooses to be in- 
direct and ambiguous. J.G. M. 
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Debt Refunding Progress 


T the beginning of the formal nego- 

tiations with the American Debt Re- 
funding Commission in Washington, 
January 8th, Mr. Stanley Baldwin, Chan- 
cellor of the Exchequer, made a simple, 
direct, and convincing statement which 
merits the most serious and sympathetic 
consideration. Analyzing the origin of 
the Allies’ obligations, he said: 


“This debt is not a debt for dollars sent to 
Europe; the money was all expended here, most 
of it for cotton, wheat, food products and muni- 
tions of war. Every cent used for the purchase 
of these goods was spent in America; American 
labor received the wages; American capitalists 
the profits; the United States Treasury the tax- 
ation imposed on those profits. 


“At the time these goods were bought, we 
were associated in a great war. See- 
ing that the debt is a debt for goods supplied, 
it would be natural to ask, Why not repay with 
goods? 


“These » ‘!s were supplied in war time at 
war prices. Vrices have fallen so far that thus 
to repay four billions of dollars Great Britain 
would have to send to America a far greater 
bulk of goods than she originally purchased with 
the money loaned, and, laying aside all consider- 
ation of the tariff barrier, would it be possible 
for America to accept repayment in coal, steel, 
fron, manufactured cotton goods, and so forth, 
a method of repayment which would affect the 
employment of her people for years to come?” 


He added: 


“We want, on such terms as will produce the 
least possible disturbance in the trade relations 
of the two countries, a fair business settlement, 


a square deal, a settlement that will secure for 
America the repayment to the last cent of those 
credits which the United States Government 
established in America for us, their associates 
in the war. 

“Our wish is to approach the discussion as 
business men seeking a business solution of what 
is fundamentally a business problem. 

“May I put it this way? We intend to pay, 
but how best can international credits be made 
liquid when the creditor nation is unwilling to 
permit liquidation through the direct delivery of 
goods and is also unwilling to see the current 
sale of her products to the debtor nation inter- 
rupted, and when the debtor nation is unwilling 
to be put in the position of being unable to buy 
the products of the creditor nation? 

“The cordial and prompt agreement of the two 
greatest democracies of the world on a question 
of this intricacy and magnitude will be an ex- 
ample to the nations and a long step forward in 
effecting a solution of the economic troubles of 
Europe. Let us never forget that until these 
troubles are solved there can be no general re- 
vival of international trade.” 


The Administration, through Repre- 
sentative Burton and Senator Smoot, has 
begun a campaign of education to con- 
vince Congress that the drastic terms of 
the Refunding Bill, which would require 
repayment of the Allied obligations 
within twenty-five years, plus interest at 
not less than 414 per cent, is unworkable. 
Unfortunately this beginning of truth- 
telling to the American people has come 
so late that there is little likelihood of 
the desired legislation being enacted in 
this Congress. 








Lausanne Decisions 


N all of the major issues save that 

of the Mosul oil regions, the confer- 
ees at Lausanne appear to be reaching 
more or less definite agreements. The 
western boundary-line of Turkey has 
been drawn. The Armenian homeland 
proposal has been definitely rejected. 
The Greeks in Turkey outside of Constan- 
tinople are to be transported to Greece 
and the Turks in portions of Thrace to 
Turkey. The control of the straits is to 
be subject to a League of Nations com- 
mission. The capitulations and other 
extraterritorial rights of foreigners in 
Turkey are to be considerably restricted 
and in some respects abolished. In these 
various decisions American advice has 
been disregarded as often as it has been 
followed. The position of the American 
unofficial representatives has become in- 
creasingly unsatisfactory. It is difficuit 
not to feel that this government should 
either not be represented at all or should 
be represented formally and officially. 


Albert Thomas’ Success 


HE visit to this country of Albert 

Thomas, Director of the International 
Labor Office, is proving an unqualified suc- 
cess. M. Thomas, without seeking in any 
wise to influence American policy towards 
either his organization or the League of 
Nations, with which it is associated, has 
contributed materially towards this coun- 
try’s understanding of the work of the In- 
ternational Labor Office. The American 
Chamber of Commerce has informally in- 
dicated that it is considering co-operating 
as fully as possible with M. Thomas. Even 
in governmental circles the unreasoning 
prejudice against association with this 
non-political international organization 
seems to be disappearing. For these 
happy results M. Thomas, because of his 
frankness, candor and engaging person- 
ality is responsible. He deserves our 
hearty thanks. 

Countries in the League of Nations 


I N answer to many inquiries we print the 
following list of the States which are 
members of the League of Nations — Al- 
bania, Argentina, Australia, Belgium, The 
British Empire, Brazil, Bolivia, Bulgaria, 
Canada, Chili, China, Colombia, Costa Rica, 
Cuba, Czecho-Slovakia, Denmark, Estho- 
nia, Austria, Finland, France, Greece, 
Guatemala, Haiti, Honduras, Hungary, In- 
dia, Italy, Japan, Latvia, Liberia, Lith- 
uania, Luxemburg, The Netherlands, New 
Zealand Nicaragua, Norway, Panama, 
Paraguay, Persia, Peru, Poland, Portugal, 
Roumania, Salvador, Serb-Croat-Slovene 
State, Siam, South Africa, Spain, Sweden, 
Switzerland, Uruguay, Venezuela. 
Countries outside the League of Nations are: 
Abyssinia, Afghanistan, Ecuador, Germany, Ice- 


land, Mexico, Russia, Turkey, United States of 
America. 
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